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ABSTRACT 
This study aim to test the impact of using real activities manipulation 
through cash flow from operation for future performance. Real activities 
manipulation is measured by abnormal cash flow from operation (ABN_CFO) and 
this model is developed by Roychowdhury (2006). Samples in this study are 
manufacturing companies listed in Indonesia Stock Exchange from 2002-2012 
which meets the sample criteria. There were 77 manufacturing companies listed in 
Indonesia Stock Exchange taken as the population and companies criteria as the 
sample in this study.  
This study using regression analysis to test the hypothesis. The result of 
this research shows that the hypothesis is accepted. Based on the hypothesis test 
found that real activities manipulation through cash flow from operation 
negatively impact on future performance.  
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